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debate  their  differences  without  recrimination  or  without  questioning  the  honesty 
of  motives.  But  when  men,  led  on  by  ambitious  politicians,  their  minds  fired  not 
by  the  example  of  American  patriots,  but  by  that  of  the  radicals  of  the  French 
revolution,  overturn  party  precedents  and  pack  a convention  to  secure  an  effective 
majority,  then  by  aid  of  that  majority  raise  aloft  the  incendiary  banner  of  the 
poor  against  the  rich,  attack  the  integrity  of  the  Supreme  Court,  threaten  the  sub- 
version of  national  institutions  and  the  indirect  perversion  of  constitutional  guar- 
antees, incite  disrespect  to  law  and  authority,  suggest  and  in  substance  recommend 
the  repudiation  of  national  and  private  debts,  and  reject  by  intended  implication 
the  fundamental  principle  of  Democracy  that  that  government  governs  best  which 
governs  least, — then  it  is  time  not  only  for  Democrats  to  forsake  that  motley  and 
un-American  gathering,  to  reject  that  un-Democratic  and  un-American  enun- 
ciation of  doctrines,  and  to  join,  in  such  manner  as  may  seem  best,  with  all  patri- 
ots who  cherish  their  countiy^’s  honor  and  wish  to  protect  the  welfare  of  its  people. 

I mistake  the  moral  sense  of  the  American  people  if  the  action  of  the  Popu- 
lists at  Chicago,  re-inforced  and  emphasized  by  the  action  of  the  Populists  at  St, 
Louis,  has  not  re-kindled  the  spirit  of  American  patriotism  and  awakened  the 
American  conscience  to  the  national  dangers  which  lurk  in  the  forces  and  in- 
fluences behind  Bryan  and  Sewall  or  Bryan  and  Watson.  The  real  issue  in  this 
campaign  is  an  issue  of  patriotism.  In  many  a Presidential  election  has  the  fight 
waged  fiercely  between  the  advocates  of  different  political  doctrines,  and  the  rum 
of  the  country”  has  been  freely  predicted  if  either  set  of  doctrines  were  established 
as  the  policy  of  the  government — such  predictions  being  merely  the  extreme  ex- 
pression of  party  politics  ; but  in  this  election  the  issues  around  which  the  battle  is 
waging  involve  the  integrity  of  our  institutions  and  the  sacredness  of  our  national 
honor,  and  when  men  have  stirred  that  deep  well  of  sentiment,  ordinary  party 
differences  disappear,  the  moral  issue  predominates  and  all  good  citizens  should 
stand  shoulder  to  shoulder  against  those  who  would  defile  the  American  name  and 
undermine  the  walls  of  her  political  structure. 

Mr.  Bryan  takes  pains  to  reiterate,  in  about  ever}’'  second  speech,  that  he 
stands  squarely  on  the  Chicago  platform  and  supports  every  one  of  its  planks.  He 
has  not  yet  announced  his  acceptance  of  all  the  planks  of  the  Populist  platform, 
but  inasmuch  as  these  are  only  different  in  degree  and  he  has  been  identified  with 
Populism  quite  as  much  as  with  Democracy,  it  is  but  fair  to  assume  that  he  stands 
on  both  platforms.  Not  quite  so  radical  in  his  views,  perhaps,  as  Altgeld  or  Till- 
man, not  quite  so  frank  as  Tom  Watson,  he  is  nevertheless  a fit  representative  of 
the  revolutionary  forces  behind  him— ambitious,  imsteady  and  unsafe.  There  is 
nothing  in  his  career  or  his  present  utterances  to  encourage  the  hope  that  if 
elected  he  would  rise  above  his  surroundings  or  stay  the  hand  which  threatens  to 
destroy  and  pervert.  An  untried  man,  a demagogue,  a word-juggler,  he  perhaps 
well  represents  the  restless  mob  from  wLich  he  rose,  and  wnth  characteristic  reck- 
lessness does  not  hesitate  to  appeal  to  base  human  passions  in  order  to  attract 
votes.  That  in  this  incendiary’s  role,  standing  as  he  professes  to  stand  on  princi- 
ples as  un-Democratic  as  those  of  Herr  Most,  he  should  deserve,  by  any  concep- 
tion of  party  regularity,  the  support  of  true  Democrats,  is  past  comprehension  and 
explainable  only  by  ignorance  of  the  man  and  his  platformor  disloyalty  to  genuine 
party  faith.  No  sound  conception  of  party  regularity  can  justify  encouragement 
to  social  disorder.  Not  even  the  honest  believer  in  a silver  standard  or  the  most 
enthusiastic  bimetallist,  can,  if  he  be  a patriotic  citizen,  conscientiously  support 
the  forces  of  political  anarchy. 

Even  the  advocacy  of  free  silver  coinage  by  Bryan  and  many  of  his  asso- 
ciates is  only  a cloak  for  the  spirit  of  revolution  behind  it.  Every  true  bimetallist 
must  blush  to  have  his  cause  dependent  for  success  upon  those  who  would  re- 
organize the  Supreme  Court  when  its  decisions  do  not  please  a party  convention, 
who  would  repudiate  the  national  debt  if  free  silver  coinage  did  not  accomplish 


Speech  of  Ex-Governor  Roswell  P.  Flower  as  Temporary  Chairman  of 
the  iiaiiona!  Democratic  Convention  at  Indianapolis,  September  2d. 


Thi:  gathering  is  notice  to  the  world  that  the  Democratic  party  has  not  yet 
surrend<  red  to  Populism  and  Anarchy.  The  true  principles  of  Democracy,  ex- 
poundec  by  Jefferson  and  exemplified  through  a century  of  national  history,  are 
not  deac  because  those  principles  have  been  repudiated  by  a convention  calling 
itself  D ^mocratic  but  controlled  by  un-Democratic  influences.  Those  are  true 
Demoertts  who  remain  true  to  the  principles  of  their  paily  and  who  refuse  to  be 
bound  b ; party  declarations  which  betray  party  faiths  and  threaten  both  party 
and  cou:  itry  with  disaster. 

By  ( ur  presence  here  \ve  emphasize  the  genuine  character  of  our  Democracy 
and  demonstrate  the  patriotic  nature  of  our  partisanship.  There  have  been 
numeroi  s instances  in  political  history  where  in  the  name  of  party  loyalty  men 
have  jus  :ified  their  non-support  of  party  platforms  or  candidates,  and  in  too  many 
of  such  < ases  has  the  movement  failed  because  when  analyzed  its  inspiring  in- 
fluence was  found  to  be  nothing  higher  than  a desire  to  avenge  disappointed  am- 
bitions cr  to  overthrow  a political  organization.  No  such  sordid  motive  can  be 
charged  against  this  gathering.  No  Democrat  here  sought  honors  from  those 
who  frai  led  the  Chicago  platform.  Every  Democrat  here  has  only  political  humil- 
iation t' » expect  in  the  event  of  the  success  of  the  Chicago  ticket.  No  Democrat 
honored  here  by  being  made  the  candidate  of  this  convention  can  look  forward 
with  an  ’■  reasonable  hope  to  an  election.  None  of  us  who  help  to  nominate  him 
can  exp<  ct  to  be  participants  in  any  distribution  of  political  favors.  We  are  here 
because  we  love  the  Democratic  party  and  because  we  love  our  country.  That 
is  the  in  ;piration  which  has  drawn  us  together  and  encourages  our  action.  That  is 
the  fact  vhich  evidences  our  sincerity  and  makes  our  cause  strong  with  the  people. 

For  myself,  I can  say  that  for  over  a half  century  I have  been  unflinching  in 
my  supj  ort  of  Democratic  principles,  and  I do  not  propose  to  give  them  up  now, 
even  if  [ have  to  bolt  my  party  platform  and  ticket  in  order  to  maintain  those 
principh  s.  I have  lived  and  worked  for  my  party  in  a town  and  county  where 
Democr  its  were  so  few  that  it  was  only  by  accident  that  w^e  could  elect  even  a 
constabl  2 once  or  twice  in  a decade.  The  chief  complaint  which  my  political 
critics  h ive  made  against  my  acts  in  public  life  has  been  that  I have  been  too 
much  of  a Democratic  partisan — too  devoted  to  the  interests  of  my  party.  But  in 
no  test  ( f partisanship  have  I been  a better  friend  of  the  Democratic  party  than 
I feel  I ; .m  to-day  in  joining  with  those  w'ho  would  save  the  party  from  the  abyss 
towards  which  it  has  thrown  itself.  Dear  to  me  is  this  Democracy  upon  whose 
principle  s I w'as  reared  and  for  whose  success  I have  labored  in  season  and  out. 
Dear  to  me  are  the  teachings  of  those  great  Democrats,  Jefferson,  Jackson  and 
Til  den,  vho,  if  alive  to-day,  would  stand  with  us  for  party  and  public  honor.  And 
because  I love  my  party  and  my  country  I am  here  to  do  what  I can  to  shield 
them  fr)m  dangerous  attack.  The  Populist  Convention  at  Chicago  did  not 
realize  t lat  aspersions  cast  by  them  would  in  the  future  add  lustre  to  the  object 
of  their  opprobrium.  Long  after  this  festering  sore  shall  have  healed  and  shall 
have  pa;  sed  into  history  as  an  incident  as  grotesque  as  Coxey’s  march  to  Wash- 
ington, 1 here  wull  stand  out  worthily  with  the  names  of  other  foremost  leaders  of 
Democr;  .cy  that  of  the  man  they  are  now  villifying,  Grover  Cleveland. 

The  danger  of  the  Chicago  platform  lies  not  alone  nor  chiefly  in  its  declara- 
ation  fo ' a financial  policy  which  would  be  ruinous.  The  danger  lies  in  the 
revolutic  nary  influences  which  controlled  the  convention  and  animated  its  plat- 
form. I len  may  justly  differ  as  to  the  best  scheme  of  national  finance,  and  may 


bimetalli?  m,  who  would  attempt  to  destroy  the  sanctity  of  private  contracts,  who 
would  ha  re  the  government  take  and  operate  the  country’s  railroads  and  tele- 
graphs, V ho  would  restrain  the  strong  arm  of  the  law  from  the  suppression  of 
disorder.  Even  if  I believed  that  free  coinage  of  silver  by  the  United  States  in- 
depender  tly  and  alone  would,  under  proper  conditions,  restore  bimetallism,  I 
could  not  bring  myself  to  entrust  so  delicate  and  important  an  undertaking  to 
men  of  B •yan’s  inexperience  or  associations,  and  I would  suffer  forever  the  alleged 
evils  of  1 gold  standard  before  I would  be  a party  to  contempt  for  law,  to  an 
attack  on  our  highest  court  and  to  a subversion  of  our  form  of  Government  by 
loading  i t down  with  ungovernmental  functions.  Before  such  a spectacle  how 
would  th(  shades  of  Jefferson,  Jackson  and  Tilden  shudder  and  shrink. 

Whil  J,  as  I have  said,  Mr.  Bryan  boldly  professes  to  stand  on  every  one  of 
the  stran  ^e  planks  of  the  Chicago  platform,  he  adriotly  attempts  to  divert  Demo- 
cratic atb  mtion  from  the  revolutionary  spirit  which  pervmdes  most  of  that  docu- 
ment by  confining  the  larger  part  of  his  public  utterances  to  what  he  calls 
bimetalli' m ; and  he  evidently  hopes  by  magnifying  the  iiriportance  of  this  finan- 
cial issue  and  distorting  its  phases  so  that  it  will  appear  to  be  the  movement  of 
the  mass  ^s  against  the  classes,  to  make  Democrats  forget  their  dislike  of  the 
plainly  u i-Democratic  features  of  the  platform  and  to  pers  uade  them  that  after  all 
only  an  e conomic  issue  is  involved  and  this  should  not  justify  a breaking  of 
ties.  But  that  kind  of  tactics  should  deceive  no  one.  We  believe  that  Mr. 
Br>-an’s  r rguments  for  free  silver  are  fallacious  and  demagogic,  but  we  oppose 
his  candi  lacy  not  chiefly  because  he  favors  free  coinage,  but  because  his  advocacy 
of  that  p<  licy  is  but  a feature  of  his  support  of  a set  of  dot  trines  which  we  have 
been  tau  jht  to  regard  as  the  very  opposite  of  Democratic  and  the  support  of 
iTrVnoii  rl  .mnncitrates  the  unfitness  of  Bryan  and  his  associates  for  positions  of 


change  them  through  the  opportunity  which  every  man  has  to  register  his  vote 
at  the  polls.  But  though  some  m.en  succeed  and  many  fail  this  Is  the  lot  of  life, 
and  no  candidate  for  the  Presidency  has  ever  dared  before  to  use  this  fact  to 
arouse  man  against  man  and  to  kindle  the  fires  of  social  discontent  and  disorder. 
Proud  as  we  have  been  of  America’s  material  prosperity  we  have  been  prouder 
still  of  the  self-reliant,  independent  and  sensible  spirit  of  her  people.  When 
foreign  critics  have  told  us  Democracy  here  would  some  day  prove  a failure,  that 
universal  suffrage  would  lead  to  anarchy,  that  class-feeling  would  be  engendered 
which  would  result  in  riot  or  in  the  confiscation  of  property,  we  have  laughed  and 
have  pointed  to  the  sturdy  Americanism  on  our  farms,  to  the  influences  of  our 
public  schools,  to  the  respect  for  law  and  order  in  our  cities,  to  the  examples  of 
self-made  men  in  every  family,  to  the  educating  influences  of  our  press,  to  the 
fullness  and  broadness  of  our  charities,  and  more  than  all  to  the  solid  patriotism 
of  our  peoole.  I believe  that  we  can  still  depend  on  these.  Bad  as  the  times 
are,  stagnant  as  industry  is,  distressed  as  many  homes  are  for  lack  of  employ- 
ment, the  common  sense  of  the  American  people  will  not  be  deceived  by  appeals 
to  passion,  but  will  perceive  clearly  what  is  the  truth,  namely,  that  present  con- 
ditions are  largely  caused  not  by  the  influences  against  which  Mr.  Bryan  in 
lurid  words  declaims  but  by  fear  of  the  very  remedies  which  he  suggests.  WTien 
this  great  shadow  which  he  and  his  associates  have  created  passes  off  the  surface 
of  the  financial  and  industrial  world,  then  confidence  wll  be  restored,  money  will 
seek  investment,  factories  will  be  re-opened  and  employment  will  be  secure. 
There  can  be  no  prosperity  without  confidence,  and  Mr.  Bryan’s  plan  shatters 
confidence  and  portends  business  failures  and  panic.  These  mean  more  men  out 
of  employment,  more  homes  without  food  and  clothing,  more  misery  and 
distress. 

All  of  Mr.  Bryan’s  specious  pleas  and  arguments  for  silver  are  based  on  the 
assumption  that  the  free  coinage  of  silver  by  the  United  States  alone  would 
establish  and  maintain  bimetallism — the  parity  of  gold  and  silver  at  the  ex- 
changeable ratio  of  i6  to  i.  If  that  assumption  is  incorrect  or  ill-founded  each  of 
his  arguments  falls  to  the  ground  and  every  one  of  his  predietions  loses  its 
force.  Not  one  word  has  he  uttered  in  advocacy  of  a silver  standard.  Not  one 
word  does  he  dare  utter  in  behalf  of  a silver  standard.  He  -will  deelaim  by  the  hour 
against  the  evils  of  gold  monometallism,  and  nearly  everything  he  says  on  that 
subject  is  equally  applicable  to  silver  monometallism  also.  Bimetallism  is  a genu- 
ine Democratic  doctrine,  but  bimetallism  can  never  be  attained  by  the  men  who 
dominated  the  Chicago  convention  or  by  the  method  implied  in  the  Chicago 
platform.  There  is  reason  to  doubt  whether  the  forces  which  controlled  that 
convention  even  desired  to  accomplish  bimetallism.  The  word  bimetallism  does 
not  appear  in  the  platform.  The  convention  by  an  overwhelming  vote  rejected 
a proposition  pledging  the  government  to  maintain  the  parity  of  the  two  metals. 
The  disposition  of  the  convention  as  indicated  by  its  expressions  and  its  actions 
was  towards  silver  monometallism  or  irredeemable  fiat  money.  As  well  might 
the  Ark  of  the  Covenant  have  been  entrusted  to  the  Philistines  as  to  entrust  the 
cause  of  bimetallism  to  the  revolutionary  horde  behind  Br>mn. 

It  is  not  a difficult  task  to  show,  that  under  present  conditions  free 
coinage  of  silver  by  the  United  States  alone  would  result  in  silver  mono- 
metallism. Foolish  experiments  in  that  direction  have  already  caused  the 
loss  of  a great  part  of  our  gold  from  circulation.  Part  of  it  has  gone  abroad; 
withdrawn  from  investment  in  our  industries,  and  part  has  been  hoarded  for  the 
day  when  it  should  bring  a high  premium.  Our  government  can  get  none  except 
by  increasing  the  national  debt  and  the  burden  of  taxation.  Abc-ut  $100,000,000 
in  gold  is  in  the  United  States  treasury  to  support  the  parity,  not  alone  of  the 
$346,000,000  of  greenbacks  which  was  its  original  function,  but  the  six  hundred 
and  twenty-five  millions  of  silver  currency,  which  has  been  issued  since.  That 
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families  af  inherited  wealth  dominate  our  politics  or  our  society 

all  men  are  equal. 

The  same  opportunities  do  not  come  to  all  men  ; se  me  su 
but  no  I arrier  to  success  or  position  is  created  by  lavr.  Inc 
bP  iffected  bv  unwise  laws,  and  when  this  is  demonstra 
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ition  has  been  trembling  since  i8qo  with  the  additional  weight  put 
)nly  by  heroic  means  has  the  government  been  able  to  prop  up  the 
perstructure.  But  even  the  prospect  of  unlimited  silver  coinage  under 
iditions  would  make  that  foundation  disappeai  as  if  in  a quicksand, 
d I and  every  man  who  has  property  or  wages  would  find  their  value 
om  a gold  to  a silver  measure. 

ould  be  the  certain  result  of  imposing  such  an  additional  burden  upon 
ment,  but  when  with  that  in  view  we  consider  the  disposition  of  foreign 
ts  to  strengthen  their  gold  reserves  and  the  suspension  of  free  silver 
India,  which  has  heretofore  been  the  world’s  sink  for  all  its  surplus 
is  so  no  longer,  the  conclusion  is  inevitable  that  we  would  be  reduced 
Dasis  and  to  a very  cheap  silver  basis  at  that. 

change  of  standards,  such  a re-adjustment  of  A'alues,  not  only  in  the 
they  would  excite  but  in  the  actual  injury  and  injustice  they  wouid 
ould  be  the  greatest  commercial  and  industrial  evil  imaginable.  It 
n in  the  first  place  the  withdrawal  of  hundreds  of  millions  of  foreign 
ested  in  our  industries.  Sneer  as  Mr.  Bryan  may  at  our  dependence 
jn  gold,  the  bare  fact  remains  that  without  it  the  building  of  our  great 
he  opening  of  our  great  farm  areas,  the  development  of  our  mines,  the 
)of  our  industries— with  all  the  stimulus  to  prosperity  which  these  have 
uld  have  been  delayed  many  years.  Foreign  gold — to  Mr,  Bryan’s 
ision  and  demagogic  mind,  a species  of  yellow  fever — what  is  it  but 
ch  gives  work  and  wages  to  our  citizens,  adds  to  the  product  of  our 
nakes  necessities  out  of  the  former  luxuries  of  life,  increases  the  com- 
onveniences  of  living,  adds  to  our  country’s  wealth  and  prosperity, 
f we  will  be  rich  enough  and  prosperous  enough  to  send  part  of  our 
>ther  less  fortunate  or  advanced  nations  and  perform  the  same  good 
dfish  though  it  be,  for  other  people.  Who  would  reject  it  because  it 
some  of  it  probably  does,  from  the  drones  of  Europe?  What  better  use 
:umulated  wealth  of  England’s  aristocracy  be  put  than  to  build  up 
industries  ! 

ithdrawal  of  European  capital  would  still  further  depress  values  and 
panic.  So  large  a proportion  of  our  business  is  done  on  credit,  and 
ich  a slender  support,  that  when  credit  is  attacked  it  matters  not  how 
ey  there  may  be  in  the  country,  it  will  avail  nothing  to  prevent  the 
1 of  loans  and  the  refusal  of  accommodation.  These  mean  business 
Dsses,  sacrifices  of  prices,  diminished  demand  for  commodities,  closing 
of  employment,  poverty  and  distress.  Against  the  progress  of  this 
ies  of  events,  no  man  nor  measure  can  stand.  No  kind  of  relief  is 
except  the  conviction  of  the  people  that  the  money  which  measures  the 
-ble  value  of  their  commodities  and  services  and  underlies  the  structure 
stem  of  credit  is  sound  and  stable  and  vnll  remain  so. 
baracteristic  of  political  remedies  administered  and  recommended  by 
itical  doctors  is  that  they  are  alleged  to  cure  all  diseases.  To  every 
tress  in  any  part  of  the  country  the  demonetization  of  silver  is  pointed 
cause  of  his  misery,  and  the  remonitization  of  silver  as  his  remedy, 
of  perfectly  simple  causes  the  prices  of  wheat  and  com  and  other  agricult- 
cts  have  declined,  but  the  decline  is  attributed  by  these  political  quacks 
lonetization  of  silver,  and  the  farmer,  along  with  every  other  man  who 
rd  to  make  both  ends  meet,  is  told  that  by  remonetizing  silver  wheat 
a dollar  a bushel,  and  other  farm  products  will  rise  proportionately, 
i were  true,  rising  prices  would  affect  the  commodities  which  a farmer 
interest  he  pays  on  his  debts,  the  freight  rates  which  determine  the 
:ting  his  products  to  market,  and  he  would  be  relatively  no  better  off 

e.  To  expect  the  farmer  to  accept  so  great  a delusion  is  to  presume 
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upon  his  intelligence.  Ask  the  farmers  of  my  State  why  they  are  giving  up  the 
production  of  wheat  and  corn,  and  they  will  not  tell  you  it  is  because  of  the  de- 
preciation of  silver.  They  will  point  to  these  great  \\’estern  prairies  and  tell  you 
they  cannot  compete  with  these  in  the  growth  of  the  staple  cereals.  And  they 
have  taken  to  raising  other  crops  which  are  more  profitable  and  less  competitive. 
The  same  tendency  is  manifest  throughout  the  agricultural  world.  Not  only 
have  thousands  of  acres  of  Western  lands  in  America  been  thrown  open  to  culti- 
vation within  recent  years,  but  in  Russia,  India  and  the  Argentine  Republic  rail- 
roads and  enterprise  have  brought  large  additional  acreage  under  cultivation  and 
poured  million’s  of  additional  bushels  upon  the  markets  of  the  world.  The  same 
cheapening  in  the  cost  of  boots  and  shoes,  of  hats  and  coats  and  other  clothing, 
which  has  followed  excessive  production  in  the  manufacture  of  those  articles, 
has  been  manifest  in  the  excessive  production  of  agricultural  products.  It  is  the 
old  familiar  law  of  supply  and  demand.  In  my  State  of  New  York  hay  is  selling 
at  $15  per  ton  ; last  year  it  was  $io  per  ton — do  our  silver  friends  attribute  that 
to  the  demonetization  of  silver?  They  ought  to  if  they  wish  to  be  consistent. 
Silver  dollars  in  the  pockets  of  the  miners  are  of  no  benefit  to  Western  farmers — 
what  they  want  is  prosperous  conditions  which  will  put  silver  dollars  in  their  own 
pockets — dollars  which  when  taken  out  will  buy  just  as  much  as  gold  dollars. 

However  much  the  prices  of  agricultural  products  have  declined  they  have 
not  declined  more  rapidly  than  the  necessities  which  the  farmer  buys,  nor  so 
rapidly  as  the  freight  rates  which  promote  the  market  for  his  products.  The  re- 
port of  the  National  Board  of  Trade  shows  that  the  average  charge  for  carrj-ing 
a ton  of  freight  one  mile  on  thirteen  of  the  most  important  railroads  of  the 
United  States  has  fallen  from  3.08  cents  in  1865,  and  1.81  cents  in  1S70  to  .76 
cents  in  1893.  You  will  thus  see  that  in  1865  it  cost  $30  to  transfer  one  ton  1,000 
miles  and  only  $7.50  in  1893. 

In  1872,  according  to  government  reports,  the  price  of  transporting  one 
bushel  of  wheat  from  Chicago  to  New  York  by  lake  and  canal  was  24-jVq  cents  ; 
by  lake  and  rail,  28  cents  ; by  all  rail,  33^0  cents.  In  1895,  by  lake  and  canal, 
4tVu  cents  ; by  lake  and  rail,  6//^  cents  ; By  all  rail,  12 cents. 

No  such  proportionate  reduction  has  been  seen  in  the  price  of  wheat  or  corn. 
The  average  price  of  wheat  in  1870  was  80  cents  per  bushel  in  gold.  To-day  it 
is  56  cents — a reduction  since  1870  scarcely  halt  as  great  as  the  reduction  of 
freight  rates — Mr.  Bryan's  assertions  to  the  contrary  notwithstanding. 

The  Atlantic  cable  has  produced  the  same  result  as  regards  the  rate  of  in- 
terest on  money  that  the  opening  of  new  lands,  the  extension  of  transportation 
facilities  and  excessive  production  have  produced  in  the  prices  of  wheat  and 
corn.  It  taps  the  money  supply  of  the  world  and  brings  it  to  our  service. 

So  long  as  we  pay  our  debts  in  the  kind  of  money  we  borrow,  the  rate  of  in- 
terest will  continue  to  cheapen  tor  the  farmer,  merchant,  manufacturer  and  miner 
and  for  those  engaged  in  any  other  industry  in  this  country. 

Our  silver  friends  claim  that  the  gold  dollar  has  gone  up  to  200,  while  silver 
has  neither  gone  up  nor  down. 

I answer  that  in  I873  the  government  rate  of  interest  was  6 per  cent. ; the  rate 
in  any  of  the  Western  cities  was  from  i to  2 per  cent,  per  month,  and  money  was 
had  to  get  at  that.  By  this  same  Atlantic  cable,  reaching  to  money  in  England, 
Germany  and  Holland,  the  rate  of  interest  on  our  government  bonds  has  been  re- 
duced to  from  3 to  3}:^  per  cent.,  and  the  rate  of  interest  in  western  cities  does 
not  now  exceed  from  6 to  8 per  cent,  per  annum,  and  good  mortgages  have  been 
made  in  Chicago  at  5 per  cent. 

The  Atchison,  Topeka  & Santa  Fe  railroad,  the  Burlington  & Quincy,  the 
Pennsylvania,  all  had  bonds  twenty-five  years  ago  bearing  from  7 to  10  per  cent, 
interest  per  annum.  Who  paid  that  interest?  The  farmer  when  he  paid  his 
freight.  The  rate  of  interest  to-day  with  these  bonds  placed  in  London  and  in 
Europe  is  on  an  average  4 per  cent,  per  annum  ; so  that  the  man  who  had  gold 
to  loan  in  this  country  or  in  Europe  in  1873  could  get  nearly  double  the  rate  of 
interest  per  annum  that  he  can  get  to-day.  Is  not  the  value  of  the  gold  dollar 
regulated  by  the  price  that  you  can  get  per  annum  for  it?  If  this  is  the  case, 
then  the  price  of  the  gold  dollar  is  not  200,  as  our  silver  friends  claim,  but  has 
been  reduced  by  one-half  because  it  will  only  bring  to  the  owner  about  one-half 
of  what  it  did  twenty-five  years  ago.  There  is  a natural  reason  for  this  reduction 
in  the  price  of  gold.  Why,  last  year  the  world  produced  over  $200,000,000  of 
gold,  nearly  one-fourth  of  which  was  produced  in  the  United  States,  and  the 
production  is  steadily  increasing  year  by  year.  Now  this  $200,000,000  amounts 
to  $27,000,000  more  than  all  the  gold  and  silver  produced  in  the  world  in  1S73. 

The  rate  of  interest  in  every  country  where  they  have  a solid  and  fixed 
standard  is  nearly  half  of  the  rate  prevailing  in  any  silver  country.  A good 
illustration  is  found  in  the  adjoining  States  of  British  Guiana  and  Venezuela.  In 
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British  juiana,  where  the  standard  is  gold,  the  rate  of  interest  is  from  4 to  6 per 
cent,  pi  r annum,  while  in  Venezuela,  a silver  country,  the  rate  is  from  10  to  12 
percen..,  and  this  will  follow  in  every  silver  countr}-.  The  reason  is  plain  : 
When  ] ou  loan  money  under  a fixed  standard,  and  agree  to  pay  under  the  same 
standai  d.  the  lender  can  afford  to  loan  his  money  at  a cheaper  rate  than  when  he 
loans  it  in  a currency  that  may  depreciate  before  the  return  of  his  money. 

A f liver  standard  would  work  particular  injury  to  wage-earners.  The  rich 
and  we  hto-do  can  usually  take  care  of  themselves.  But  the  man  who  has  a vital 
interest  in  every  day's  wages,  whose  family  depends  upon  those  wages  for  its 
bread  a nd  meat,  is  the  person  first  to  feel  the  injury  and  last  to  feel  any  possible 
benefit  from  an  inflation  of  the  currency.  Not  only  would  he  for  one  year,  or 
two  ye  irs,  or  perhaps  many  years,  feel  the  effect  of  the  prostration  of  industry 
and  bu:  iness  which  would  at  least  be  the  first  result  of  a change  to  the  silver 
standaid,  but  when  that  wore  away  as  it  probably  would  in  the  course  of  time 
and  the  full  effects  of  an  inflation  of  the  currency  under  unlimited  silver  coinage 
began  1 5 be  manifested,  he  would  find  the  prices  of  food,  of  clothing,  of  rents 
raising,  but  his  wages  would  remain  stationary,  for  it  is  an  economic  fact  that  in 
an  era  ■ if  rising  prices  wages  are  the  last  to  feel  the  influence.  So  long  as  steady 
work  is  assured,  the  laborer  is  much  better  off  under  the  condition  of  falling 
prices  s ich  as  we  have  had  for  many  years,  as  the  cost  of  production  of  commo- 
dities h IS  been  decreased  bv  new  inventions  and  improved  methods  of  manufac- 
ture, fo  • the  necessities  of  life  and  even  its  luxuries  have  become  cheaper,  while 
by  reasi  m of  various  influences  wages  have  risen.  In  1870  the  average  wages 
paid  to  aborers  was  S302  per  year.  In  1890  these  had  increased  to  $485,  more 
than  fif  y per  cent,  while  during  the  same  period  the  prices  of  commodities  had 
fallen,  1 he  silverites  tell  us,  from  twenty -five  to  forty  per  cent.  Under  the  opera- 
tion of  , . gold  standard,  therefore,  no  matter  what  its  injuries  may  have  been  to 
other  cl  isses  of  citizens,  the  laborer  is  at  least  seventy-five  per  cent,  better  off 
than  he  was  in  1870.  Does  he  wish  to  reverse  this  condition  and  face  lower 
wages  j nd  higher  cost  of  living  ? I think  these  facts  have  only  to  be  presented  to 
the  atte  ition  of  the  workingmen  to  convince  them  that  any  grievances  which 
they  miy  be  persuaded  they  have,  cannot  be  cured  by  the  humbug  remedies 
prescril;  ed  by  Dr.  Bryan. 

Th<  re  are  some  classes  of  employees  who  would  be  especially  affected  by  a 
silver  si  andard.  I refer  particularly  to  the  800,000  men  who  get  their  wages  from 
steam  a id  street  surface  railroads.  Most  of  the  money  invested  in  these  enter- 
prises is  represented  in  bonds  whose  principal  and  interest  are  payable  in  gold. 
The  am  ual  payments  required  by  these  obligations  of  indebtedness  are  hundreds 
of  millic  ns  of  dollars.  If  gold  goes  to  a premium  the  holders  of  these  bonds 
insist  tt  at  their  tenns  shall  be  fulfilled  and  the  interest  be  payable  in  gold,  it 
means  t lat  the  railroads  have  got  to  raise  that  amount  of  gold  or  the  mortgages 
will  be  orclosed  and  the  properties  sold.  Every  railroad  employee  knows  what 
that  me  ms— a cutting  down  of  expenses,  disorganization,  uncertain  employment. 
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